
A Brief Description
of a number of

Convertible
Railroad Bonds

deserving particular con
sideration from those who
invest primarily for a
good income but hope
have at least a moderate
appreciation of their prin
cipal is given in our In-

vestment Offering No.
D-1S- which we will
send upon request.
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BBOAD RAXOK OF

Dwilinft in Mocks espannttl
ilay lilt l.lrrt TOlUMt In the ImM

wrrks, although t'lt.il f ttaii- -

aetloM was still briow maxlniuni
"k i in tho tronaled spsculation

..a.'. The marltet h

h .i nors sustained breadth
thnn in rtotni sessloiWi and In

of its aaptots prsaentod :i.ir. iratlfs
fi4iitui'',i tii-- ;i ahan spacutatlve favor
aieluslvoly ivptt'ii to further

cinKi-st'.o- of truiiinx already d

in the war munition shares,
it was attnUlcant thai ordinary tn- -

ttStleal aeraff('S of iiuoted .ihir uero
at the eleae left at highest level o

reached. Thru, average include few
of this year's fanny fAvoritea utid ai
tnorn strieUy representative of theataple
medlumo of speeulatlon and Invest,
mom, both rails ami industrials

There notne news ove'-iiig-

which rori. on lha matters uppermat in
suieitirini Wall Street oon sideration, in
the previous maritets of the week. The
Paris advices aUml the ni1" Freiu-.-

Cabinet WeTS eOttStrtted OB arthinK
but corroborative of the notion
that the Allies were nreiwring
to entertain suggestions for pea ot

iations. l.loyil QeorgS'S dec
lar.ttion in llhtlnh House of
Commons w.i; explicit on this point,
but financ'al nommunlsy rather
perts the pea. to be Uvyi protni.
nenl In the next few weeks by

behalf .f ciermany to contrive an
ending of th'i II .o
nn occasion peat, endeavors may
look impreaelve ieh W.tli

calculations, nnil . tnoujJT
there may be 110 ! g!i tint th of
tht war is COmllt,1 Into Sight tnre is
no illstiositio". to ill ore the Influence
vhioh lieace ta ; ma) have.

The Kiibiot is important because
conditions adjusted to a Mate if war
must unui-C- ' readjust inent when peace
is restored. At the same tune the
market acted yesterday as though peace
discussions in lHHt fen- - days iniuht
have been stimulated f"i- - purpose ami
bail somewhat Served their purpose,
tine result of it, at nil events, seemed

show in tin- indications "f a stronger
technical poaltion throughout whole
market because of the liquidation which,

tbe time being, Its course on
Thursday in order industrials

Albeit, phenomena somewhat similar
to those attending the first pronounced
autumn reaction in k specu-
lation which occurred few weeks ago
were duplicated. The continuity of
:t Illative impulses in both In-

stances maintained by strength dis-
played rails anil standard industrials,
tin the encouragement afforded by the
apparent UftiiiK of selling pressure from
tne munition shares buying went
Into them agam. in the dlrocUon of
purchases nevertheless staple
ouartars of market this
tune neglected

Strength was displayed at the outset
bv ra Is coiu-p- uously and by Steel and
some of th pper shares, The de-
pressed iv. ir stocks opened up.
but did bold when furtliir liquida-
tion and n ote bearish selling came in.
Krom late in morning until well
into the afternoon price movements were
rather Jerk... and niure or less Irregular,
although Willi few prominent exceptions
underlying firmness exhibited. In
the last hour the dealings, especially
toward close, excited In-

dustrials moved forward more a gg res-si- x

ely.
Profit taking recessiou .l.d not

niter much the appearanot of uniform
trensth. The substantial Pel rains

th 'ho wore made the
'but these were noi more than a measure

of fannhar rebound from sharp extensive
decline, and a good deal of the buying

j In such descriptions was manifestly shurt
ivering. Although signs of speculative

accumulation wi re again presented. In
th absorption of rails there no dls-- I
Crimination between Wietern an I5est
eru shares, and Canadian Pacific, which

past year has practically
la domestic slock, was the leader In this
detiartment. United Bteet main
tained aggressive advance and
Anaconda rose with buoyancy ill tho
lata dealings.

extent that Feseon re- -

flsoted factors of value it seemed to
press growinff appreciation of
broadening strength or general Business
beUerment. The further retsarts of Seo-t- .

Tuber railroad earnings revealed par-
ticularly impressive gains in net income,

the being those of
Heading, the Pacific, the Cana
dian Pacific Mid Chicago and .Mini

Raeslati .i b.ti.e vesterdiv w.iKterii. lUsii.ir urkes in th
Ml tnsrs ws. eon.idersbls hslu utoek from I markets Influenced much of the buying
out or town co. r Bonn or t,. " f C0-- an. k i'died shares, and in a
b.ius'it for up rnlatlon m.uinpt on eon- -

sue. good ! lion high pries, sr. can-- 1 rather authoritative manner a good neat
Went i.r us. I Of public attention was attracted to .the

of refrhter "lock, f..--- ;ng tho buysr. oopper iiuiustrv bv a discussion of
w'ou;d" ! milfcTyrmS optimistic prospects after ti.e war.

DKe- There were no features In the ngrl- -

xceeds th. .UDn'v un. fan v whit.i aulturai markets, although t is WOrln
up SSc. ye. rd Msrk.t closed .tends .mtini-- thnt neither cotton nor et has

1 J,'. ;,' 'S?.' that ueace talk waa being taken seriously
i.F.i Maaiula. Je.: v 1. dlrtta. SU hv marksts which would certainly be
vf:': refrigerator .p. fsney, uumi tlaiKe most sensitive to an on:
Je.: rsfrtgerator. nrt i ..'.--

,
iBe. se in. near.. Somew hat less than

ISSr.'SiVU:-- ISOWgold was received fro,., Lon- -
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THE STEEL MARKET.

Railroad. and
Hiprr.

Iglpi nnl.
f sietal.

Rtienth ana eonttdenoa srs ths most prom
luont ieulure. In Iho steel indu.try Ths rob
utns ol busitisss oontiiius. hsavs, with rail
roti'l and shiprardl the iirineipsl biursr. Us
'ent lieHvy QOntrsel. lor ' nr. ore retl' cle.l in
lurm uriier. lor cur wheel., liriikes otiic.
soeeMorie. t" an ttlmo.1 nnpreoentsd exlent.
some ot the msmifeeturer. ol rsllrosd snulP-nien- t

slrssdy hsv. s largo portion ol
plants siHrfts--

. In ntakins wr aiunitiet'i sr.
now stubs) TSMSii I'.v liw liesvy oontrsets coin
ins from ilomi ti I'silrosd.. The lit.trtnittluu
of die Psnnwlvsniu ItullroiMi run eonlrsoli
tor 1914 i. strsn In snotlisr coluniii 11 is evl-

lent Unit the Psl. "I swsrdliis lOIUrooti '1
urseueallv tue .anil a- - tn.tt tunn

The PhllsdslplUn in"! neacllni 1. srsd
itiit Willi plsUtUf ci int ri l lor gi.ooii our
whosls with the njssdins ''.'i- Whsol OoBapsur.
The isme rostl ha ic'vniiy nrdersil ten Ml
ksiio loeomotivs. Irom ihe Hslds'ln aorli..
Ths st Paul i iiioii lieooi Coninsny Uss "
dsrsrl mi .aitehltui finsinsi. iiom tin Amer.

mi Loeatnotive Compsuy The nrorkl
huve ui-- ii (ni "ii nn order tor four Uilttida

I loeoinptlvei lor lus Viciisnuri Hhrevsporl
I and I'.e iiie. plsestj by He New Orleans iin.i
I Northeiuiterii rood The Baltimore ami fihio
ha. ordered unit Multsl rnrins Irom Hi. J 1,4 i.

..Ol .Ollll , Ill, j 1.11.1 J" O'l ,010 1100
On. OUlborlSMl .Ii" puivhSM "I leu Mullet
and "lie psM.envei' loeomotivs., Tie' hitler
roa 1. about to place it contract lor Looo
hopper '"sr. The Missouri. Kansas nu! Tses.
him ordered 200 ballast earl from th. Rover
llailssl fur . "tin. .ni' 'i or loiul ' Mr ordei'M
nlsesd hy the Csntrsl Hsllroial "t New Jersey
i. i.oi .:'..'i. io built by th Klsndnrii Hle.il
Oar Cnninsoy The Ksw llsvcii 'cm oixisi-e- d

"u le-- 1 olntllS (SI. Ii"iil lllfl I'lilini in .'inn
pant Ths liul.vill. nu.1 Kssliviils 11 in the
Mini'liei for en yoialolas ii"l He' Chicago and
VortbwMlsrij lot '" boa esr. sblUi ihs Pen
ear and iho ursnds .. pr.pariui ,nvi;uu
tsr railing at.sk.
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NEW YORK STOCK EXCHANGE PRICES.
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Ulli'UI

Mil!

Itnllrnnd anal Other
imm 20.

Masks Juneau
Muslta
vuis-c- h aimers
Mi;s-- i Mtalmers

S'lUtt
Beet Suga- -
Ag 'iiem
Brake shot
Broke shoe

fan
Am Coal Prodi

leather,
uoathor

13400 Linseed
Am .:nsee,

1000

1400

5100

1400 Am

14200

ljuco
i.oto
Mill
Matt

Smelting
Smelting
Smelting
Smelting
Steel pay,
Sugar
Toi Tel
Tobacco pf
Woolen
Woolen
Writing

Anaoondo
400 Assets Realisation

10100 Atch, Pc
700 Atch. W pf
000 Am Wool clfs
100 Am Wool pf ctfs
700 At foils'. Line

Hank of Commerce
15100 Baldwin Iajco

100 pf
soil Batopllaa
300 Beth Steel

cttoo Qoodrieh
1200

41)0 iiutte 'opper
4500 Butterlck Co

000 t'ni Pel
100 Pol pf.

2M0O fan I'acinc

104'

1200 'en i.eiuiiHi
200 'en Leather pf

1I7M
lOOjChl Alton
200 CM W

fi'.ioo fhi Ol Weal
I400 CM Ol West pf
41110 Oh,

400 pf
too 'hi, Pa

M00 CM,
92'i.j hino Copper

100 lluett, Co
8100 Col
!oo Coj Southern
100 Col Southern 1st pf.
200 t'ni Southern pf...

2901. 'oils lias
TlOOjCorn Products

100 iCorn Products pf
100 font fan
100'f ulian Am Siigtir

12500 Crucible steel
200 Crucible Steel pf
son P"t Hud
100 lie,
200 Denv
L00' Den pf
200 iK-er-e Vo pf

Dtrolt-l!dlo- n

Dei Cn H.'
100 Distillers Sec

Diamond Match
400 Dull

SOOOjDul, lllAsftiuO'i Dome Mines
S'.3oo HSrte
I7TO0 Brie pf

6100 Brie Id pf
1500 Electric

100 Pc lent!
loo W Woolworth
100 Oen Co

2soo cion Bloc
lOOlOen Motor
3t'il Motor pf

44iiu;t Nor pf
12100 Ql Nor lire ctf

100 Qrcene 'opper
S.'iion Guggenheim

1400 Harvester
100 Homestaka
vno Contra!

2,r.snii Inspiration Con
2300 As;r for;
70IMI Int Asfr Corp pf
1000 Int Nickel
900 int Paper
lion Int Paper pf

4i0o interboro Con
2800 Interboro Con pf

121111 City
2M'0 Kan City Sou pf
1100 Lack Steel
1100 Iake West

2oo e Weal pf
100 Liggett Myers pf.
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NEW STEEL DRDMFO?'

HOUSE BUIL. !N6 HSRE

Activity in nuildiiio of Aiarf-aicn- t

structuros IndlcatH
H C'onlnu'ts.

ThS r.i mill, received yeetorde) from
ibe i'c. ti. '.vaul t llaltroad contrail, (.,.
a iproxlinn-tel- y lii.noo ton. of at....i..1;;
eectlnrt '.nils for 101': delivery. p

understood llioi Hie United States st.,
Corportstloii srill roll about 6?,oo
of the loul, of 67,600 Ion. r
fiirniniied by the Carnegie steel Compari
olid 10,666 ton. by tbe Illinois Htiel
Company, toe lal'er for line., went ;

PlttsbuiT, The Osmbrla and Pennsj
,in;ii sieel OOmpSnleg will en'b roll j;.

proximately ,!4,2iO ton". Th- - l,.,ck
eranns Meel nompany arill farnieh gbotn
5,000 ton, and tin- Bwlhlohem Itsel t'orr.
pnny ln.noo tOfli,...

Steel p'.ute mill." i.i eastern gnd wetl.
em Pennsj'lvgnlg and Chicago ore under
atOOd lo liave booked COntrsCtg for .'.fl.OOc

totis nf StOSl ptatOS for tbe COnStriletloi
of lalie and ocean StMinOhlDSi . Mlrsekl
for Which have been placed villi hj
ghlpbOlldlnC yards on IBS Atlantic co,i
4. tltI on the grrat lakes. ftOVSral Otklr

lame COritra titS are pending for hot
freight and pasgSMflSr ships. It m'A
that recent contract, cover snm vt
lHi-ii- ..ill, aa 'veil ax a number of m,i
boat, for lake service...

The Btifr Hill Steel Company n
Young-Mown- . Ohio, has placed a COntraA

for an SgtonSkM to Us OSOn health T'igf,'

.aiiiuR for r.ioo tons of gt nocture! gtej

wiiii the ragekavwaana HrbiK compsrg
Other SSJtonslOng to meet plant, in o.
central WoM or under BegOtlatlOtl w

quiring several thousand tons of ft!...
Unusual activity In apartment hom,

eonatruetlon in New Yorli city Is oler
through the plaelng of several contract.'
ind liie probable dosing of addltlogg
orders in the next few d.ije Th,
Amen, nn Bridge Company w in fornn:--.

LOO" tons of structural ehapSS f""-- two
H.iKt i Hitigt apartments, ore on Portr
foiiri'.i street and one on Klghty-.it- tt

at rest, e.iclt calling for i"0 toitsofel ape.
Two oihev apartments for the as me is
terets arc pending, one to he o:

etructed on Rlgtilywsscon i .tied and r
on Park avenue Two other apart menti
whieh will call for f.fKi to To. ( tons o'
ateel. arc pending, known III the ller,,-
apartments, one to i (instructed .it

I'ark avenue and Fifty-eight- h street an
the other on ptrcel Irfi'.

in tie day contraetg tor four other
apartment ealllng mr i.ooo ton.
of steel '.veie re:io:-e,- l placed V ti: th
American Bridge Company.

The U Alt Construction Compsin

b. placed ' contract for an apartmem
building, rogulrtng i- -i ton. ..t - i -.

sietl, with the llcdUcn Iron I 'online-tio-

Company. Tin- Brooklyn tlalva.tit.
ins Company baa leen awardeil n

tract for 166 ion. "f fabrlcalcl true,
tural steel, to I" USS I i. the . .! i.
.Ion of the Kitjl wood, N I

chool. Inquiries .rc in the niarh
four other apartment house.. '

an aggregate of 1.6'm tone of slru
shapes, if Which :"'' '.i'ii' will
oulred f".' the Isadora Mi.
apartment on west Bighty-nft- h

"ion tons for ii- Brlston apsitnn
lxtyntnth atreel und i.ni'V

iSi toi . for a building at Bail H'

fourth irtrosi and 3"" totis
s von .lor e. In height. n

Ingtton hi ' ue IV. X. Kmisei i .

..warded ll COtllrSOi f."' a llOtel
tr.- - building b th'- Todd Hon '

pgny at Voungaiown, calling
ton. ..f structural shapes. Ti e r
llrldge I'ompany lias

'
tract foe 106 .011" "f ltlU '

rc- laundri ami bak ry fu
Hospital

geversl
j dry pis Ir

into the
1. Olio tons
ton-- , for

Alton, Hi

tddltional Inquir ri '

for foreign 1 1'

narkel yesierda:
sjoutii Am' rl a

Italy. gout hern
eiq for the Boutli Mntt

inent. but Inquiries for fi

vsloped the fact that 11 ship
available trotn Xc.v Orlen
March. Inqilli 'r f tur ' ' i':l

' Iron for Italy have developed
that very lillle me ul ia .'

I

eai l shipment, ami fUl
ing higher prices f. both 'at.
Lebanon Volley metul.

Bmphosli should be laid
that within the leal week tin
chases "f pis iron have bei

..' 41, el in&.kliia aradi
the mr.rlict gre Still preseil t '
in volume. The most inernt.i

Ihoa-evi- Is thai foundrj it..'
' now shai Ing to a greater

buying movement No vi

dual :i,iUir es are
one Interest bus closed
ra.ni nu.. nmountlt.a

uumbri' of
, toi

the last thre, or four du) - T

Jersey lllne Company put "'
' yesterday for 806 ton. of foundr
I for shlpmeni si tin- rat of loo

month over the flrgl "it. :n

nest. year. Other liastern I

utaced contracts running f '

StO to" long e.tc.i w.t ggn' ni '

for shipment over t n. c

nes! yea'".

ThS I'n I'll State s 'est I

foundry 'ompany did not
full tonnage of Iror ff,r
in tbe market recently, bui
continue on nbout in.oon to
of low foundn snd
Tnc I'ulaskl Iron Companj
stood to iu. o sold freolj
iron rsrently, disposing of
nil of Its sin plus ttook, a
tdvancod pr'.oei sue i toi
glnta furnaces have
of high lining-- se iron s
at the furnace for sllipinei
Krai M ia itt: i sin! first

disposed
'.Oils t'f f

between 56,
indry ba

for earloui Hhipmaiits

lr ' tit :i y. ar :
tees of neat year,
nigrkei I. strong

'he

b'giiei' Xo. .' x found n
IIS.wO i" 116, willle busli
from 116, 10 to ti

for 1816 shipment. Ilereti
in- i..K;:.'d behind other
points, but apparently
new lease of t'hgl
Iron is also more active
following mil-ease-

metal uignulaoturcrs
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